THE BRITISH INCOME TAX,
—

domestio conditions continue to favor

‘::.f pricos for stocks. Money 18 ou.-.iv b0|l'-

rowed, the stocks themaselves are growing in

wer, and they are still far

{meome-paying power, be d

from having entirely recovered from ¢ o~

preacion of the recent panic, In speclal cases,
like that of New York Central, special facts

a speculati
:.nloo;:::“l“ pthu. engendered spreads to the
restof the list. The exports of gold cause no
alarm and the only cloud in the financial sky

\s that growing out of the war {n South Afrion,

{n which any British suecess polnting to its

speedy termination, meets with inetant favor-

able reception on the Stock Kxchange.

Nevertheless, prudent observers are reckon-
{ng upon the probability that Great Britain Is
Miely to have a long struggle before the Boers
will yleld, and that her consequent require-
ments of money will be large. The £8,000,000
Jean authorized by Parliament, last October, In
the shape of Exchequer bills, has not yet been
all usad, but its amount has been far oxceeded
by that of the war expenses inourred and re-
maining unpaid, The cost of the war is already
estimated in the British nawepapers as likely
1o ba at least £50,000,000, snd the question
{a, how much of this sum will be ralsed by the
ereation of more Consols, and how much by
taxation? Bome of it will, undoubtedly, be
procured by taxation, and if taxation Is resorted
to. an Increase of the income tax 1s one of the
forma it 1s sure to take.

The income tax was first employed by Great
Britain in order to ralse money for tha prose-
eution of the wars with Napoleon Bonaparte.
Willisra Pitt (ntroduced it in 1798, and it was
eontinued untll 1815, whea the defeat of
Ponaparte at Waterloo snd the peace which
ensuad enabled the Government to dispense
with it. Thereafter it was not reimposed until
1842, when 8ir Robert Pevl used it in orderto
compensate for certaln reduoctions in the duties
~n imports which formed part of his reformed
system of finance. Mr. Gladstone, in 1863,
proposed to abollsh it after the expiration of
seven years, but the Orimean War intervened
and prevented the carrying ont of his project.
In 1874 he agaln undertook to abolish the
rax. but before he could do it he had to resign
his office to Mr. Disraell, afterward Lord
Beaconsfleld, who refused to relinquish so
convenivnt asource of revenue. Eversince then
1t has oconstituted & permanent item in the
British schorae of taxation.

The tonacity with which British statesmen,
without distinetion of party, have elung to this
tax, is eusily explainable. At present, it is 8
pence in the pound. or 3% per cent. and at
that rate it yields £18,000,000 annually, orabout
one-sixth of the total amount required for the
ordinary axpenses of the British Government
in time of peace. The assorsable Incomes on
whieh it is laid are, also, constantly growing
with the growing prosperty of theBritish people,
and {t is borne by them with resignation, If
pot cheerfully, although at times, as, for
tostance, during the Crimean War, it has been
es high as 18 penoe in the pound. Pitt's tax
wras 10 per cont. and produeed about £5,800,000
aonually. The rate in 1803 was § per cent,,
produeing about £4,800,000,and when, in 1808,
1t was raised to 10 per cent. and kept there,
1t yisided £11.800,000; in 1808, £12,000,000;
fa 1810, 218,000,000, and in 1814 over £14,-
090,000. At 3 pence in the pound the yield in
1874 was £5,000,000, and at present, as haa
been mald, the rate of 8 pence In the pound
produces £18,000,000, Raising the rate to
even a shilling in the pound, which {s but two-
thirds of the rate imposed for the expenses of
the Crimean War, would produce 424,000,000,
a sum which could not be as easily and cheaply
obtained In any other way.

The method of assessing and collecting the
{neome tax in Gireat Britain furnishes an {nter-
esting and Instructive subjeot of study to both
statesmon and economists. A suceinet expo-
sition of it, by Dr.Joseph A. Hill, has recently
been published by the Ameriean Economlic As-
sociation, and is highly to be commended for
fts lucldity and thoroughness, Dr. Hill traces
the history of the tax from {ts origin, explains
the various steps of the procedure for enforeing
1t. and adds a quantity of valuable statistics ot
{ta practical results. From his work the fol-
lowing /nformation |s derived:

The British method of taxing incores differs
from that which was employaed by the United
Btates for the same purpose afew years ago,
{1 that it requires five separate schedulas or
forms of return to the assessors, instead of one;
does not require any return to be verifled by
oath: and, as far as possible, colleets the tax at
the source whenee the income proceeds, rather
than from the recipient of it after he has re.
erived it, Thus, Schedule A covers the income
from rents of land aud houses, including the
pontal value of property occupied by the owner
ol It. Schedule B applies to the income from
the use or occupation of cultivated land,
whether by its owner or by atenant, Schedule
C comprises incomes from government securl-
ties, Brit!sh, Colonlai or foreign. Sehedule D,

which Is the most Important o! all, and
which most nearly corresponds with the
poturn required by our old Income
T'ax act, Includes iIncomes from trades, profes-
sions and business, from colonial or forelzn
posseasions, from the stock or bonds of colo-
nlalor forelgn corporations, and frown any other
sources not specified in the other schedules,
EBohedule E embraces salaries, annuities and
yensions racelved by oMcers and employees of
the Governwent and of incorporated com-
vanies. The tax on incomes In Schedules A
and B is pald by tha tenant of the property,
il 1t is rented, and deducted by him from the
the rent; and that on incomes [n Schedules
Cand E is deducted by the agencies which
pay them. Bo mueh ol the incomes included
in Schedule D as Is derived from foreign
stocks and bonds is also taxed as [t passes
through the hands of the bankers who pay
it, and as all the great domestie corpora-
tions pay the tax on their incomes as cor-
porations, it is contributed indirectly by
thelr stookholders in proportion to their
holdings of stock. Debtors, both individual
and eorporate, are required to deduct the tax
from the intarest they pay. Thus, the only
cases in which the tax s paid in the first in-
stance by thoss liable to it are those of land-
owners nocupying their own houses or tilling
their own land an'l of persons whose incomes
are derived from ‘raling or from professional
labor. When it havpens that the tax indirectly
eollected includes an amount for which, on
aocount of the exemptions allowed by law, the
taxpayer is not liable, the exdess i{s refunded
to him on application to the properauthorities.
The exemption is entire for incomes of £160
and less, £160 for Inenmea over £160 and under
€400, and, 8o on, until only £70 18 free for In-
fncomes between £600 and £700. All Incomes
over £700 pay in full,

The subordinate officers charged with the
duty of carrying out the provisions of the in-
eome tax laws (n Great Britain are created in
8 manner which strikingly fllustrates the con-
garvatism of the nation ana Its steadfast ad-
herenee to old customs. The Commissioners
o! Inland Revenus, who have, primarily,
chiarge of the business, do not themsalves
Aproint their agents, but leave that function to
the Land Tux Commissioners, whose offices
Wers craated more than two hundred years
tgofor the purpose o!f asseesing the general
tax un land, These Land Tax Commissioners
&re appointed annually by an ect of Parlia-
ment naming them, amd ealled, for that
Feéason, the Name act. Their clerks each
YOAr, in each distriet, make out the list for
the succeed ug year and submit it to the mem-

ber ot Parliament for the county in which the
Gistriet llos, and after he bas revised and
Rldedto it Parliament embodies it in the Name

MCL. a8 a matter of course. The Land Tax
Commlssioners receive no compensation and

do no morg t ward collecting the income tax
!han Bpiont for each distriet ofMcers called
General Commissionars, who serve without
vay and appoint Additional Commissioners.
Ris0 Without pay, two paid assessors for each
barlsh and a salaried clork, The Board of
suiand Revenue appoints to assist tho asses-
B what ara ealled Surveyors of Taxes and
Inspectors, bl the nascessors do the greater
part ol the work
The e iy,

1y lor «

% voeuting the law being
3 c0astliuted, the nesessor begina, io April,

on for & rise, and the hope- |

sending to each inhabltant of the parish for
which he aots blanks for making the returns
! the law requires. The returnsinclude, besides
the particulars of the taxpayer's Income.
lists of his employees, of his lodgers,

and of the persons for whom he acts |

as agent. There {s a penalty for negleot-
ing to make returns, but it s rarely necessary
to resort to it, and the returns usually all come
fn within a month orso. They are then ex-
amined by the assessor, corrected where he
thinks corrections are necessary, and passed

over to the surveyor, who also examines them, '

and, on notice to the taxpayer, corrects them.
He then sends them to the General Commis-
sioners, who hear and decide appeals from his
decisions {n disputed cases. In these appeals
the appellant 1s examined orally, and, if he per
alats in disputiog the surveyor’s appralsement,
he is required to support his objections by
oath, but otherwise his mere word Is accepted.

In the metropolis of London the proceedings
are more elaborate, and In Scotland And Ire-
land they differ somewhat from those in Eng-
land and Wales, but the principie is every-
where the same. The superiorofficers charged
with the assessment of Incomes are usually
men of property and position, who give thelr
services gratuitously, and who discharge their
disagreeable duty honestly, iIf not always in
the pleasantest manner. It speaks well for
them and for the income taxpayers that not
more than one-third of the incomes taxable
under schodule D foils to be reached, and, of
course, searcely any of those which are in-
cluded in the other schedules. The greatest
loss is naturally upon incomes from invest.
ments in foreign countries, which can be cole
leoted there, and thus escape serutiny.

A9 has been sald, the British people submit
patiently to the inquisition into their private
affairs which the levying of the tax on their in-
comes {nvolves, and the as:essment of it is
made as little offensive in this respect as pos-
sible. That the tax could not be enforced so
easily in this country is incontestable. We are
not accustomed, as the British are, to Govern.
ment supervision, nor can we command, as
they do, the services for Its exereise of cftizens
sounobjectionable. Years must elapse before
the {acrease in ourpublic expenditures wil! re-
quire the tax to be adopted as a source of
revenue, and our {ncrease in wealth permit it
At present, the Constitution stands In the way
of its imposition by the Federal Government
and no State has yet proposed to resort to it.

MarTHEW MARSEALL

FINANCIAL AND COMMERCIAL

New York Stook Exchange—Sales and Range
of Prices on Becurities Dealt In Dure
ing the Week Kunding January 6, 1900,

UNITED STATES AND STATE BONDS,

Op High Low (les

Sales, Neome, ing. oot [*s ng.
8000 US 8y, r., 1004 109% 100% 100%

238000 U8, ... ...110 110% 110 1104
GOOOUS 84, 8. B.. .110% 110% 1104 110%

BOOCUR4sr 1807 114 114% 114 114%

11000 U S48, 0.1007.114 1144 114 114%
2000U 8 40,0,1925 133% 1344 138% 1344

14000VaFdaae . B5 s5bM BO 86

NANKS,

Opm- IHNgh Lew  (Clo»

Sales, Noms, ing, 118 o, ing,
15 American Bx 150 1 126 185

50 Bank of Com.. " 5686 256 2556 255

20 Merchants. ..170 170 170 170
Tenth National. 180 180 180 1E0

RAILROAD AND OTHER RONDS (1N 81,0008,

Opmm-  High-  Low. Clos
Sales. New:, my, el wt, ng.
2.7 Ateh adias. 79 t0a 70N 7T0M
83506 Atchgen 48, . 90 VO uviels UOM

L3 Adams Exp4n, . 103% 103% 102% 103
2 Am *piritaM s, 85 85 B85 85
102 Am Tob Sertp .. 100 100 100 100
16 AnnArbor 48 ... DO po Vo 90
18 Anstin&k NWist 95 N86Y 045 05%
A4B&TthAvenSel 10 110'¢ 110's 110Y
R16B&O 3 . 04 04 Uds b3
221 B &04e. L. B0 op 21 RN
12BBAOSWd3gs R ) 87% B8
O Beech Crerk 1st. 108 108 108 108
20 Brooklyn BT8a105M 1068 1054 100
22 BklyuUnel lst. wdl 04 9% 04
1BklynUnGas®sll4 114 114 114
BChs&Ocnb. ... 118% 116K 115 115
85 Cha k O g 4Ms Do 064 954 V6N
10 B & Q 1 div
LTS ... 100% 100% 100% 100%
2OC,BEQés, Nex. 108% 100 108% 100%

4CBAQTs. ..110% 110% 110% 11uk
40, B&Q 44, 1divlD3 103 103 103
7C,BEQésddiv102 P02 102 102
13C,BkQdeb5s. 109 1004109 100
20, C,CaBtL

goids,.. . . 94  94% 02W 04%

2 CCCABtLgniBs 1284 125 1264 128%
10C. T&DIstsm 1133 113% 113% 113%

183CIsPtsSF 78103 103 103 103
16 Cau So st 105 106 106% 106
15CanB02d........108 108 103 1i08
14 ChicTerml4s.... HD3% 04 3% 94
BCenBrUP 18t . HTY B7H ETH BTH

130 Cen Pac8'4s. 82 83 62 82
127 CentPac Int . .. DON 004 ©8 0B8N
4Clev & MValts 128 128 123 128
120 ColSo4s. . 83 83 ge 58
3 ColFuel & I5s.. D4 04 ve 04
18ChEEl guldall2 112 112 118
14 Col Mid 1at . 72 72 TR 72
136 Col Mid24s .. G334 64% 63 o
1CGLA&CCo1st,108 108 108 108
L CofGa.cnte . PON 01 EDM BOX
8 Cof Us Istinc.. 36 36 35 36
4 Cenof Ga 20in0 O o oy 0y
BCentofGaddine 4% 44 44 4%
SDen&k RG1st 1024 1024 102% 10 X
6 Den & KGen, D6 Y7 LEX BTH
19 Det, MEMIg. :1 21 21 21

80 DetCityGasbs . DB% 97 00K 06y
(—}‘nru;nn'ul and F-mun_r(a! conlinuved on eighth page.)
T ———

Sinancial,

Auction Sale

STOCKS AND BONDS

TUESDAY, JAN. 9, 1300, AT 12:30 P. W,

At the New York Real-Eetate BSalosroom. 111
Broadway.

(For account of whom it may concern,)

100 shs. American Grocery Co., 2d ypreferred, $100
eacl,

200 shs. Brown Begmental Wire-Gun Co., $10 each,
(Temporary Oertificate),

(By order of John W, Axford, Assignee of the Hast-
fugs Card and Paper Co.

Certain Book Accounts, Judgmenta and Promis
sory Notes, a list of which will be read at

sale
List at Auctioneers’, 71 and 73 Liberty 8t.

Money to Loan
at Lowest Rates.

LARGE OR SMALL AMOUNTS,

APPLY DIRECTLY & SAVE EXPENSE

TiTLE GUARANTEE
Anp TRUST COMPANY,
CAPITAL & SURPLUS - $5,000,000

146 Broadway, New York.
175 Remsen St., Brooklyn.

Vérmifye&Co.

BANKERS,

Nassau and Pine Sts., New York;
18 Congress Street, Boston.
Dealers in

U. S. GOVERNMENT BONDS

and other

INVESTMENT SEGURITIES

| Deposits Received and lnterest Allowed oo
1 Balances subject to draft at sights

RICHARD V. HARNETT & €0,

Ginaucial,

We offer forlnvestment

SHARES OF THE

United States Trust Company,
Union Trust Company,
Contral Trust Company,
Farmers'Loan & Trust Company,
Guaranty Trust Company,
U. S. Mige, & Trust Company,
Colonlal Trust Company,
National City Bank,

Manhattan Company Bank, -
Merchants' National Bank,
National Bank of Commerce,
National Park Bank,
Fourth National Bank,
Western National Bank,
Mechanics’ National Bank,
Bank of New York.

ALSO MANY OTHER PRINE

Bank and Trust Co. Stocks

In view of the high rates of interest
that have prevailed during the past six
months, and which are likely to continue
well into the year 1900, we recommend
the shares of the leading New York City
Trust Cos. and Banks as most desirable
investments,

P.).Goodhart&Co.,

38 Wall Street.

'THE. TRUST CO0.

OF AMERICA,

149 BROADWAY,

(Northwest Corner Liberty St)
CAPITAL . $2,600,000
SURPLUS . $2,500,000

Allows Interest on Daily Balances,
subject to cheque through the New York
Clearing House or payable at sight, and on
Certificates of Deposit.

Acts as Trustee, Receiver, Committee, Ex-
ecutor, Guardian, Administratcr, Assignee,
Registrar and Transfer and Fiscal Afeut.

Is a legal depository for Court and Trust
Funds.

Loans Moncy on Bond and Mortgage.

Speclal attention given to the management
of real estate and the collection and remite
tance of rents,

Carefully selected securities for investe
ment always on hand.

Transacts a General Bankiog Business.

OFFICENnS:
ASHBEL P, FITCH, WM, BARBOUR,
President. Vice-Preaident,
WM. 0. LEUPP, H. 8. MANNING,
Vice-President. Vice-President,
LAWRENCE 0. MURRAY,
Trast Officer.
RAYMOND J. CHATRY, Secgetary,
THOMAS C, CLARKE, Jr., Anst. Seo'y,
ALBERT L, BANISTER, Treasurer.
W. HUNT HALL, Asst. Treasurer.
DIRECTORS:
SHRBREL P, FITCH, WILLIAM E, S8PIER,

ILLIAM BARBOUR, ANSON R. FLOWF
HENRY 8 MANNING, IENRY 8, REDMOND,
BAMURLAMAXRELL JOHN R HEGEMAN,
MYRON T. HERRICK,” C 1. AUDBON,

CHAS I CUTLER. ' R C. T DODD
EMERSON McMILUIN, WILLARD EROWN,
i, 0. HAVEMEYER. ' PHILIP LEHMAN,
JAMES M. DONALD, EDWARD F. CRAGIN,
"UHATAOCKER B0 ENINTAT
LLIA) DWARD C.SCHAT
JOELF. FREEMAN.' FRANK JAY GOI lrl:“',

THE AUDIT COMPANY

OF NEW YORK,
Equitable Building, 120 Broadway,

Simplifies
Systems of cAccounting
thus insuring
Reduced Expenses.

CITY TRUST €O

OF NEW YORK.

36 WALL STREET.
OFFICERS :

§. ROSE CLRRAN, Presldent.,
:::;q l.'.I‘KIM.“INN. Vice-President.

ERRY, Secretary,
TENENT DECEMBER 3

ke RESOURCES,
N. Y. City Bonds. ............ + $1,095,000 00
Other Bonds and Securities 264,605 00
Bonds and Mortgages. 36,000 00
Loans on Collaterals.. 8,340,796 87
Bills Purchased 828.917 17
Cash in Vault and Banks.. 1,565,853 44
Overdrafts ‘. 30 68
Furniture and Fixtures..... 14,086 66

Interest, Commissions, etc., Re-

78,631 23

COIVADIO sovvviniin srnnnninnis (o
12,123,721 06
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TH, 1899,

LIABILITIES,
Capital cosvenssecrins sraesnenss $1,000,000 00
Surplus ..ooeceie wasssnsssesess 1,000,000 00
Undivided Profits......coevvvev.e 181,277 23
Deposits: )
General .oseesees.$9,647,5.3 86
In Trust ...eeese 427150 73
9,874,969 58
87,474 24

$12,12,721 0

Interest, Taxes, ete., Payable..

~ | Began Business March 1, 1809,

)

Guaranty TrustCo.
of New York..

NASSAU, CORNER CEDAR STRERT.

CAPITAL, e o = $3,000,000
BURPLUS, « +« =« =« §3,800,000

ACTS AB TRUSTEE FOR CORPORATIONS,
FIRMS, AND INDIVIDUALS, AS GUARDIAN,
EXECUTOR, AND ADMINISTRATOR. TAKES
ENTIRE CBARGE OF REAL AND PER.
SONAL ESTATES.

INTEREST ALLOWED ON DEPOSITS
subject to cheque or on certificate.

DRAFTS ON ALL PARTS OF GREAT BRI-
TAIN, FRANOCE, AND GERMANY BOUGHT
AND SOLD, COLLECTIONS MADE.
TRAVELLERS' LETTERS OF OREDIT AVAIL-
ABLE IN ALL PARTS OF THE WORLD, AND
COMMERCIAL LETTERSOF CREDIT 18SUED,
WALTER G. OAKMAN, President.
ADRIAN ISELIN, JR., Vice-President.
GEORGE R. TURNBULL, 24 Vice-President,
HENRY A, MURRAY, Treas, and See.
J. NELSON BORLAND, Asst, Treas. and Sea
WM. 0. EDWARDS, 34 Asst. Treas. & Bee
JOBN GAULT, Mavager Foreign Dept.
DIREOTORS.
Bamuel D, Babeock, Adrian Iselin, ir.,
George F. Baker, Augustus D. Jullllard,
George 8, Bowdoln, James N, Jarvie,
August Belmout, Ricbard A, McCurdy,

Prederic Cromwell, Levi P. Morton,
Walter R, Glllette, Alexander E. Ore,
G. G. Haven, Walter G. Oakman,
E. A, Harriman, Heury H. Rogers,

R. SBomers Hayes, H, McK. Twombly,
Chbarles R. Henderson, Frederick W. Vandeedilt,
Harry Payoe Whitney,

LONDON BRANCH,
§8 LOMBARD STREET, & O

Buys and sells excbange on the prinetpal
eitien of the world, collects dividends and cow-
pons without charge, lssues travellers’ and com-
mercial letters of credit, recelves and pays
foterest on deposits sabject to cheque at slght
or oo potice, lends money on collaterals, deals 1
American and otber investment securities, and
offers its scrvices as correapondent wnd faanclal
agent to corporations, bankers, and merchants,

Bankers,

BANK OF ENGLAND,
CLYDESDALE BANK, Limited,
NATIONAL PROVINCIAL BANK OF
ENGLAND, Limited,
PARR'S BANK, LIMITED,

Solicitors,
FRESHFIELDS AND WILLIAMS,
London Committee,
ARTHUR JOAN FRASER, Chalrman,
DONALD O, HALDEMAN.
LEVI P. MORTON.

CoieNIAL
RVST (GMPANY,

ST.PAVLBVILDING,
222 BRPADWAY, NEW YORK.

CAPITAL AND SURPLUS, $1,504,000.

| Transacts a General Trust and
Banking Business.

Allows Interest on Daily Baiances.

Subject to check, payable at sight or
through the Now York Clearing-house
and on Certlficates of Deposit.

OV CICERS:
JOHN E. BORNF, President.
RICHARD DEL AFIELD, ]
CORD MEYER, » Vice-Presidents
JAMES W, TAPPIN !
ARPAD 8 GROSKSMANN, Treasurer,
EDMUND L. JUI #0%, Secretary
PHILIDP B, BAZCOCK, Trust Ofcer,
TRUSTEES:
Henry 0. Havemeyer, Cord Meyer,
Ansun R. Plower, Perry Belmout,
Lowel}l M, Palmer, W, T. Wardwell,
Jotm E, Borae, Heary N. Whitney,
itichard Delatield, Fheo, W. Myem,
Danlel ' Day, L. C, Desenr,
Percival Kihne, Geo. WarrcoSmith,
Frank Cortis, John & D.ckervon,
Vernon Il Brown, James W, Tappla,
scth M, Milllken, Geo, W. Quiatard,
W. Bewasrd Webb,

NorthAmerican
Grust Company

100 BROADWAY, NEW YORK.

CAPITAL......... $2,000,000
SURPLUS........

Fiscal Agent for the United
States iu Cuba.

OUR FOREIGN DEPARTMENT bas ree
{able ageuta in all cities and towns of Norway,
weden, Denmark, Anstria, Hungary,
France, Spain, ltaly, Switseriand, Bel.
fam, sod Holland; sl Mexico, Cen.
ral and South America, and s prepared to
give prompt attentlon to the collection of legacles,
managewent of estates, special payments, etc., In

those countries,

OFFICERS.
Alvah Trowbridge .. ....President
Heman Dowd. . . . ....... Vice-President
Stanley L. Conklin ......Secretary
Feaacis C, Prest ..... ... Assistant Secretary

DIRECTORS.
Alvah Trowbridge, Luls Suarez Galban,
John G. Carlisle. Henry F. Shoemaker,
Charlion T. Lewls, Roland R. Conklin,
Samuel M. Jarvis, Wager Swayne,
James B. Dill, James S. Kuhn,
Hugh Kelly, Arnold Marcus,
Charles W. Drake, Stanley L. Conklin,
Heman Dowd, Archer Brown,
Fletcher S. Heath, L. Carbajal,

Marques de Pinar del Blo,

United  Statey
Sortgage & Truat @o.

890 CEDAR STREET, NEW YORK.
CAPITAL ..ovvvvivrenneses 82,000,000
SURPLUS ,....0000000004..4.83,250,000

BANKING, TRUST, .
MORTGAGE, AND FOREIGN
DEPARTMENTS.

Interest allowed on Deposits subject tooheok.
Legal Depositary for Court and Trust Funds.

OFFICERS,
GEORGE W. YOUNG...................Prestden!
LUTHER KOUNTIE. evvaeres Vice-President

JAMES TIMPSON...........
ARTHCR TURNBULL.....

co0 20 Viee-Presiden:
++0.8d Viee-Presidunt

CLARKE WILLIAMS. . ...oovvniniinninns Treasurer

WILLIAM P. ELLIOTT. ..oovvvvvvnnnnns Secretery

RICHARD M, HURD............../ Aset. Becretary

CALVERT BREWER.............. Asst, Treasurer

ALEXANDER PHILLIPS...... Mao'g For'n Dep't
DIRECTORS.

Samuel D, Bahcoek
Wm, II, Baldwin, Jr., Gustay E, Kissel,
Frederick O, Barton, Luther Kountse,
{. Ledyard Blatr, Charlton T. Lewls,
Dumoat Clarke, Kichard A, McCurdy,
Charles D. Dickey, Theodore Morford,

Willlam P, Dizoa, Robert Olyphant,
Robert A, Granniss Charles M, Pratt,
G. G, Bavea, Jr,, James Timpeon,

Cbarles R, Henderson, Eben 0. Thomas,
Goeorge W, Xoung

1,000,000 |

AN A

High Grade Bonds.

$60,000

Rome, Watertown & Ogdeasburg Coasol. 5
$50,000

N.Y.Cent. & Hud. Riv.R.R Refun'g Mtge. 34s
$50,000

Beoch Creek R, R. Ist Mtge. Guarasteod 4
$100,000

West Shore Railroad First Morigage ds

(Gear. By N. Y. C. @ B B, R )

$250,000
few York, N. Havea & Hart. Conv. Dob. 4%

$500,000
Chic. & Northw. R'way Consol. Ist Mige. s
$25,000
Chic.& Nerthw.R'way Mad's Extlst Gold Ts
$25,000
C.& LW, Rway Nesomisce Ext. st Gold 7s
$25,000
Chic. & Northw. K'way Sinking Fund Deb.5s
$20,000
Chic. & Northw. K'way Sisking Fand és

$60,000
St Panl & Shoux City Ist Mtge, Gold 6

(Umderlyiag Chic. & N. W, System.)
$60,000
Mil,L Sh& West. (Mich, Div.) Ist Gold ¢s

(Undesiyiag Chie. & N. W, System.)
$75,000
Mit,, L. Sh. & West. (Ash. Div.) Ist Gold és

(Underlying Chic, & N. W, System.)
$35,000
Chic., St. Panl, Ming. & Omaha Consol. és

(Underlying Chie. & N. 'W. Bystem.)
$100,000
Winona & St. Peter Ext. Ist Mtge. Gold Ts

(Guar. by Chic. & Northwestern R'y.)
$75,000
Syracuse, Binghamton & N. Y. Ist Mtge. Ts

(Guay. by Del, Lack & West. R. R))
$25,000
Morris & Essex R. R Ist Mortgage s

(Giuar. by Del., Lack & West. R. R)
$30,000
Morris & Essex Consolidated Mortgage 7%

(Gaar. by Del,, Lack. & West. Ry, Co,)
885,000
New York, Lack. & West. R. R. Ist Mtge. 6s

(Guar. by Del,, Lack & West, B, R.)

$150,000

Chic,, MiL & St. Paul General Mtze. Gold 4s
$150,000

Chi., Mil. & St.P. (Ch. &Pa.W.Div)lst Gold 5s
8$125.000

Chi Mil. & St.P.(Wis. & Minn. Div.)lst Gold5s

$50,000
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$20,000
G MIL&SL P. (Nia'lPL.Div,Ist Mtge,Gold5s

$20,000
Chic., Mil.& St. P. (Mo.Riv.Div.) Ist Mtge.5s

$100.000
Cleve, Col, Cia. & Ind. Consol. Ist) Mtge.Ts

$100,000
Chlcage, Bar.& Quia. (1L Div.) Ist Mtge. 3}

$350,000
St. PaudMinn. & Magitoba Ist Mtge.Gold 65

$200,000

St. Paul, Minn. & Man. Con. Mtge. Gold 4's |

$100,000
St. Paul, Nian. & Mag. Cons, Ntge. Gold 6s

£25,000
Pean. B. R. Geaeral (Ist) Mige. Sterliag 6

£25,000
Pean. RR.Consol Mtge. S'k'g FundSter. 6s

$250,000
Pean. R R Rolting stock Trust Certif, 3}s

$25,000
Balt. & Potomac R, R. Ist Mtge. Tun. Gcld ¢s

(Guar by Penn. and by N. Cent, B, Rs.)

$40.000
Allegheny Valley R R. Ist Mortgage 7s

(Guaranteed by Penn. R, R.)

$20,000
Erie & Pittsburg R. R. Ist Mige. Gold 3js

(Guaranteed by FPenn, R, R,)

$15,000
United N. J. RR.& Canal Co. Cons. Mtge. 4

(Guaranteed by Fean. R, R.)
$35,000
Cleve. & Mahon. Val. R. R, Ist Mtge. Gold 5s

$25.000
Clearfield & Mahon. K. R. Ist Mtge. Gold 5s

$15,000

Mlinois Cent. R. R. Ist Mortgage Gold 3;s
£25,000

Third Aveaue R. R. Ist Mortzage Gold 5s

$25,000
Oregon Short Line R'way Ist Mize. Gold 6s

(Underlying Union Pacific System.)

$30,000
Nash., Chattanooga & St. Lowis Ist Mtge. 7s

$200,000
Erie Railway 1st Consol. Mortgage Gold 7s
£$35,000
Norf. & West. R’y Imp. & Ext. Mige. Gold és

$15,000

Chi, ML & . . Terminal Mige. Gold 5 | Ches. €0.R.R. Pen. Ext.) It Wige.Goldés K err & Co.
FOR SALE BY

Goldman, Sachs & Co.,
BANKERS,
Nassau Street, New York.

MoRTON TRUST

COMPANY,
88 Nassau St., New York.
Capital & Surplus—$2,600,000

LEVI P. MORTON........President
EDWARD J. BERWIND..Vice-President
JAMES K. CORBIERE....S8econd Vice-Pres,
WM. REDMOND CROSS. .Secretary
DIRECTORS.
James W. Alexander, James N. Jarvie,
John Jacob Astor, Aug. D. Jullllard,
George F. Baker, Joseph Larocque,
Edward J. Berwing, D: O. Mills,

Levi P. Morton
Frederic Cromwell, :
Heory M. Flagler, Richard A. McCurdy,

0. G. Haven, W. G. Oakmas,

John Sloane,
Jos. C. Hendrix, Willlam C. Whitney,
Abram S. Hewitt, A. Wolft,

‘ov.tRBOQ
«*TrusT 00 %9

234 FIFTH AVE., COR. 2TTH 8T,
BRANCH OFFICE, 66 BROADWAY,
CAPITAL + + + + $1,000,000.00
Legal Depository for Btats, Olty and Court Monays,
INTEREST ALLOWED ON TIME DZPOSITS,
Separate Department with special facilities for Ladies,
Cbecks Drawn may bo casted at eitber office,
Takes entira charge of Real Eatate, Mortzages, etos

CHARLES T, BARNEY, President,
FRED'E L. ELDRIDGE, 1st Vico-President,
JOSEPH T, BROWN, 24 Vice-President,
ALFRED B, MACLAY, Scc. and Treas
FVR!D K GORD KING, Ase't Sec. & Ass't. Treas,
WILLIAM B, RANDALL, Trust Ofcer.

LOCOMOTIVES.

Richmond Locomotive and Machine Works,
RICHMGLAD, V RGINIA,

SIMPLE OR COMPOUND LOCOMOTVIVES TU THEIR
OWN DESIGNS Ol TO sPLCILICATIONS
Moderaly equipped shops,
unual eapacity 300 locomotives,

L )

THESTATETRUSTCO

100 BROADWAY.
Capital and Surplus, $1,800,000.

Acts as Trustee, Registrar, Transfer and
Fiscal Agent of Corporations, and as Execu-
tor, Administrator, Trustee, Guardian, and
Committee of Estates, Legal Deponitory for
Court and Trust Funds, Takes full charge
of Real and Personal Estates. Interest al.
lowed on deposits.

WALTER 8 JOANSTON, President.
WILLIAM A. NASH, | _

HENRY H. COOK, “ ice-Presidents,
H. M, FRANCI»S, Secretary and Treasurer,
H. B. BELKRY, Trust Officer.

TRUBTEES,

Georgo Foster Peabody,
Forrest H. Parker,

enry H. Cook,
ward H. Clark,

jnel B, Erhardt, Willis 8, Paine,
oseph N. Hallook, Thomas F, Ryan,
Walter 8. Johnston, EliLu Root,
Audrew Milly, R A, C. Smith,

Edwin A. McAlpin,
Thomas A Mcintyre,
Anson G. M. Cook,
William A. Nash.

H H Vrecland
William C, Whitnay,
William A, Wheeloe
P A B Wideuoer,

MANHATTAN TRvsT
CoMPANY.

WALL STREET, Corner NASSAU,
NEW YORK.

Capital & Surplus, - $1,600,000

OF FICEKS,
JORN I. WATERBUKY, Prest 'sat
iN KEA
iol? ;gl’;ﬁlcn,i VioesPresidsnts

OHARLES H. BMITH, Becretary,
W.NORTH DUANB, Tressuresn

Denver Gas & Electric
SEOURITIES

Denlt in.

WOOD & HAVEMEYER,

30 Broad St

TELEPHONE 158 BROAD,

Certitied Public Accountants,

Terms m ﬁ tisfactory.
— C.«;n".uyoudcuc. solicited,

NO. 30 BROAD »T., NEW YORK,

.

| Bonds &
'N.

|
Haskins & Sells, }

NATIONAL
 BANK

OF THE CITY OF NEW YORK.
48 W all Street.

CAPITAL, $2,000,000. SURPLUS, $1,000,000,
DEPOSITS, $15,000,000
1 FOUNDED, 1803,
191st Consecutive BSemi-Adsnual Dividend
Declared Decembor %21st, 1895,

| OFFICERS :

Robert M, Gallaway, FPresident,

Eibert A. Brinckerholl, Vice-Preaident,
Joseph W, Harriman, Oasaler.

Samuel 8, Campbell, Awsistant Cashier.

DIRECTORS :

ohn A, Stewart Pres, U, 8, Trust
Ibert A. Brinekerhof! rnmum!.' -

| Chas, 8 “wart Sinith, Merchant,

{ fmnv H, Schwab, Oelrichs & Co.

! Donald Mackay, Vermilyve & Ceo.

| Robert M. Galiaway, Presideat.

| Ohnrles D. Dickey, rown Hros.

. Honry W. Bnnks, Heary W. Ban
George Sherman,  Vices . Cen,

| Edward Holbrook,  Pres.Gorbam
Orris K. Eldredge, Wheolwrigh

| dredge & Co.

BANKING HOUSE

HAIGHT&FREESE

w York, 53 Broadway.
Fulladelphin, 408 Walnat S8
Boston, 86 State Stresh
Our offices bLeing connecied
private  wires, enables wua

Vonyﬂy execule orders INe
ESTMENT or on MARGIN § e
10 ver cent. on the NEW YOR.
BOSTON and PHILADELPHI
EXCHANGES.

Write or call for our *400-PAGE
BECURITY MANUAL."

It 1s a0+n 'wie iged an suthority
Banks, Exchanges, the Press an
Boards of Trade throughout the coune
try. and is the most condensed and

tistically reliable publication evep
ued by a hanking hoase.

Governmeni, Municipal 014 Ball-
road Bonds bonght and sold, alse
prices furnished for purchase, sale or
exchauge of same,

Uptown Office, 1139 Broadway, near 58th S

METROPOLITAN
TRUST COMPANY

OF THEK CITY OF NEW TORK.
Capital,.. ......... .....‘.1.000.0“‘81 and 30
Bnrolne and Profhe . 1,4:5,0005 Wall St
! BRAYTON I1VES, President,

! FREDERICK D. TAPPEN, V.-Pres.
| BEVERLY CHEW, Secretary,
BERTRAM CRUGER, Asst. Bea.

! THRUsi Ex 8

| Morris K. Jesup, D. O, Mills,

| Dudley Qicott, Fred's D, ‘fumq,
| Gro, A, Hardin, C. P, Huntin, 2y

Hrullri | ny
Heber R, Bishop,

J. Howard King,
Wuwm. H. 'l‘llll;’.

Geo, Henr, BIToN,
Hamlilton Smith,
Haley Fiske

J. Kdward S‘Illllollo
George Covpell.

Edward B, Judson,
Robert Hoe
William L. ‘hlll.
Richard Mortimer,
Samuel Thomna,
John E. Parsons,
John T, Terry,

! Brayton Ives,

- Dankers and Lrokhers,

At e b e r—

Government axno
MuniciEal Bonds

| BOUGHT AND SOLD.

| Also FIRST MORTGAGE bondsof estabe
i

|

lished Stemm and Street Railways.

| rﬁ.’?l‘-!‘s‘x}f"b“x‘fr)a ni"u:“llsm‘-)x?\s UMOS‘
EXCHANGT OFF ABOVE SECURITIES,
LISTS ON APFLACATION,

N. W. HARRIS & CO,,

AN .
SINASSAUST. (B:-rcﬂ'a--.m Bldag.)

Kountze BRoTHERS,

BANKERS,
Broadway & CedarSt. NEW YOR"

Investment Securities.

Foreign Exchange.
Loans made against approved coliateral,
Interest allowed on deposits.

' LETTERS OF CREDIT.

Redmond, [

S——

Hocelve deposite
subject )
Dividends and in-
tereat col
remitted.  Act a8
ot £

and negotiate an

BANKERS, fssue loans of rail-
W roads, street rall-
] w NOT w gas oom
4 WALL 8T, N T f St ecarities
Members Enn.huua sold o
N.Y. & Rrohangs comlltl,?‘“["!'-,

High-Grade Investment Secnrities.
Liste of carrent offerings sent on application.
PUILADELPHIA 1‘I)RRESP()N6,SNTI.
GRAHAM, KERR & CO,

36 NASSAU STREET, NEW YORK.

Fisk & Robinson

BANKERS
Investment Securities

HARVEY EDWARD FI183
GEORGE 11, ROBINBON,
Member New York Stock Exchange.

HENRY CLEWS & CO.,
BANKERS
11, 13, 15 and 17 Broad St.
MEMBERS N, 'V, STOCK EXCHANGR.
| Orders executed for investment or on margin, lee
ter st allowed on deposits, subject to check at sight
| Katlroads reorganized & trude combinations effected.
{ Actas Financial Agents for Corporations & [nvestors
U. S. Bonds, all tssues, bought and sold.
202 FIFI'H AV, cor, 20th at,
457 BROADWAY 8ilk Exch’ge BlA'
Branch Offices{ 8 WORTH RT. & 30 THOMASS

87 HUDSON ST,, Mercantile Ex'ge.
16 COURT 8T., Brooklyn.

HAVEN & STOUT

Bankers and Broksrs.
.1 Nas.au Street. Cor. Wall St.
Members of
n. Y. Stock Exchange, N. 7. Cotten Exchange
. Y. Produce Exchange, Chicago Board of Trads.
Branch Officest
82 Broadway, cor. Duane St., Nea York,
4 Proadwav, cor. Berry 8t Brooklyn,

o s

£ B, RORTON & CO,

| 553 WALL STREET, NEW YORK,
Members of the
| NEW YORK sTOUCK EXCHANGR,
NEW YUK COTION EXCHANUR

Stocks, Grain, Cotton,

Investment Securities.
APPLY FOR MABKKRLY LELUVEL,

'MOFFAT&WHITE

PRANIERS,
Members N Y, ~toek Fxchange,
NO. 1 NASSAU STLEET. NEW YORK

Investment Securitios.
Y. & N.J. TELEPHONE

STOCKR AND RIGHTS
ought wnd 814

Chas. F;zir_child-& CT:,
Stocks and Bends

O WALEL ST, AND 3 BROAD NT.

CHARLES FAIRCHILD, ARTHMUR LINCULE.
Member N Y. Stock Exchange, .

)
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